Cuba and the Cuba
Railroad Company

HE Cuba Rmlrpad Com-

pany aperates the primcigal
lines in the Eastern portion ot
the Island. A booklet and cir-
cular describing this impor-
tant property and the Uirst
5% Gold Bonds, due July 1.
1952, which we are oftaring
to vield approximately 67r,
\‘Ti“ hf sent upon rr-{ncﬂ !l'l‘
AR-244

The National City
ompany

Main OMee MNatian o Cits Bank Buiiding
Uptown Offize. Fifth Aye & 4ird Sf.
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This redme amt
upm request

Members
N. Y. Stock Exchange
N. Y. Cotton Exchange
Chicago Board of Trads

! 25 Broad St

WF. offer investors bonds
| of governments, munici-
palities, raitioads and corpo-
rations which we have 1n-
| wvestigated and purchased for
‘ our owrn account,
| As members of the New
li "York and Pittsburgh Stock
|
[

Exchangrs we execute or-

ders an commistion.

Letters of credit for use
throughout the world.

1’ Foreign Exchange.

" RedmondsGo.

| 33 Pine St New York
i Union Arcade Bldg., Pittsburgh

. Haritord,
dphla wrd

Private mires tn T
Frovidence Pl
Plitain

Knowledge of Costs

Trade Competition

Producer Whose Selling
Price Is Based on Corrvect
Defferential. Writer Says.
Operates With Courage

Suceess or failure of manufacturing
projects will henceforth primarily he
determined by a knowledge of ensts
both for praducing and selling, ac-
cording to Ellery A Raker, of the Na-
tional Uity Bank  Mr. Baker has st
forth his views on the subject in an
article written for the August edition
of " The Amervicaz,” published by the

Bars

Aftor the Lnited States had declared

wWar o Germany, writes Mpo Baker.
production and re=ults beeame the
prime necessity in industry. L osts

wore relegated to n socondary consid-
erntion, Bad o produced
casta, eLpenses

Guooids he

of
wntehed,
of
discovered that exnensss had inercased
i tar greater propoviion than cither
productive pavrolls or praduction.
Competition Is Keener

UNaow,  however,” Mr. Baker con-
tinues, “war is ne longer making its
insatiable demand for goods, bat com
petition has been made all the maope
kevy by our war exhausted industrial
o] v, wnd frominow on aknowledge
ur will e the eoverning factor
1 (AR i L

i | St ponei i
Boker, should T zive fhe
of the produet and to be ased &
bBasis for psinblishing the aelling price;
and, secondly, to give the cost and
progresa of the product by eperation,
 thereby affording n means of contrel, |
cand, 11 the event of any cost being ex-|
cessive, to show the exact spot where |
reductiion can be made, |

“The question of selling prica is the !
key of all business,” Mr. Bakers adds.

irrespective

atid

were al Consequently,

the elase the war, manuafuclturers

LU

'a gpatisfactory margin between cost and
selling price must be maintained, and
it heeompe imperative for the yaanu-
facturer to have g avatem operating in
nis plant that will give him a commer-
ciaily correct differential cost without
volum

Yaloe of Cost Knowledge

“The man with the knowledge of
what his goods are eosting him is in |
the position to name a correct =elling |

price, and that knowledge goes a long
way toward giving him the necessary
courage to do =0 jrrespec ol the
price s compelitor s making. The
tan whe allows eompetition alone to
fi= his seliing price i3 indeed i1 a4 dan-
geruus posttion. 1 i pot the manu-
fatturer who knows the cost who is
frared in eompetition, it 1 the man
who is guesaing st his costs and selling |
below the market who ecauses chaos in |
induastey.”

1 pplication of A sy=tem to deter-
cost of a product hy opera-
tion, abd in that way aford a means of
i, should, Mr. Baker behieves, be
4 over u period decided upon, the

LU

h

ine the

dontrai

T

lerigzth of that neriod depending upah
eofditions
dustry.

favnrs

and the nature of the in
The writer, in this connection,
montinly profit and foss show-

. under this elassification
= a follews by Mr. Baker:
erial- That which goea inte and

bevomes a part of the finished product,

1 reet Labor—All labor done divectly
on the materin! in order to fashion it
into the finished article,

Vanufacturing Expenses — All  ex-
penses that have to do with keeping Lhe
direet labor employed.

Commercinl Expenase—All expense in-
curred in order to place und keep the
muenufsctured product on the market.

alre

Bank Opinions on
Business Outlook

Husines: uncertainty whiel  has
bren occastoned by peneral imdustrial
urrest and by the focusing of atten-
tion on the prevailing level of prices
& (leseribed ps temporary by the Na-
tional Bank of Commerce i New York
noits o mmonthly scussion of the money
murkat.

“I1i thig respeet,”
“liere would not see

bath  says,
1y be prounds

MILLER. & 0.

Members
New York Stock Exchande

Securities Bought for In-
vestment or Carried
on Conservative

Margin

‘120 BROADWAY
branch Offlcez

212 FIETH AVENUE
SN COR 26 STREET

LONGACRE BUILDING

NER 42nd 5T & BROADWAY

NEW YORK.

for undue apprehension. The business

v of the country is based ou
awmentally  sound and essential
produetion.  With due consideration |

piven to producing costs, the price-
feve! agitation does not threaten pen-
eru] business activity, and lodgses
ulting therefrom should fall mainly
ot speculative profiteers. Turther-
more, ns the I'ederal Reserve Boerd
has peinted out, the existing level of
prices lias not resnlted from an undue
inflation of currency”

Te-

I'ne Nutional City Bans of Uhicagoe
u hopeful view of rhe “longer

tilirs
future.”

“The country,” the benk says, "is
still doing business npon & pretby ¢on-
servative basis judged by the favor-
able record of commercinl failures, The
probability is that thero would he a
quick expansion in our foreign com-
pcree 17 adequate credit facibitios were
nrovided Tor the account of the Voreign
navions who would be glad to o busi-
ess with us were they able 1o make
the usual settlements in the exchange
murket or otherwise. The crop situa-
tion as far a3 emall grain o8 conecrned
not as favorable as it was o few
weeks dapo, but is still indieative of o
record-hreaking corn crop which will

Is

J K RiceJr.&Co Buy&Sell
Alr Reduction
Ameri

American ¥
Atlp= Portlund Cement Com.

[ B WL Bllas Com.

| Del. Lack. & Wesi, Conl

| Kirhy Lomber Cum. & Pd.
Tebhigh Vallex Coal Silens
North Biver B
Pemi, Conl & Cokee

! 1'ort Lobos Petroleam
Vyrene Mg,

| H, J. Reynolds Tob, Com, "B
Texias Pae, Lol & O
Vietor Tulking Machine
Westeen Power 4
A hite Kock VWiter &

totks

be muarketed at the highesat prices ever
Koo,
S T e
Chicago Livestock Murket

CHICAGO, Sept. 1. Mogs—Receipts,
13000, held over, H,060: BTy top,
$200835; heavy, B17.5000%19080: wedium,
$18m$20.85; light, R140.600 820,50; light
lights, 31908200 henvy packing sows,
smooth, S16.60@8L7.25: packing sSows,
eough, $10.750 816.00; pigs, $10.500
B RET

Cattle—Receipts, 16,000; unsettled;
beaf ateers, medium and heavyweight,
choite and prime, $15 750 815,70 mod:
um and good, $11.0500 S50 comniun,
EA00 A RILH0;  lightweight, geod and
chotee, A $1TA00 comon  and

J.K.Rice, Jr. & Co.

Fhones 4000 to 4010 John 36 Wall 31 N T.

Bonds for Investment
Harris, Forbes & Co.

Paiw bireet, Corper Willlams
NEW YORK

mediam, $9.9500% buteher cuttle,
heitfers, $36.70a 814.50; cows, $6.000 814,
cunners and cutter Dl 80605 vonl
calves, $19m820.25; :der steers, 37,07
wX12.70; stocker sterrs, 3505 $10.25,

Sheep Heceipts, 50005 slow; lambs,
54 pounds, down, 8120.515.25; culls and
coramon, $7.700%11.60; yearling weth-

ers, S100:8%11.25; ewes, mediom and
good, §7.25(n 38.00; culls and common,
82 B

———

Liverpoo! Cotton Market

LIVERPOOL, Sept. 1. -Cotlon
dull: prives steady; American middling
fair, 21.04; good middling, 20.21; fully
middlhing. 19.71; middling, 19.11; low
middling, 18.36; good ordinary 1621,
ordinary, 15.18. Sales, 4,000 bales, in-

Mark A. Neble Theodora €, Corwin

NOBLE & CORWIN

258 Browd =i, New York
Chase Nat, Otis Elevator
Guaranty Tr. SatetyCar H & L.

Telephone 1111 Broad

cluding 2,800 American. Heceipts, B,-
000 bales, including 7,900 American,
Futures clozed idle.

Clon-
8 3t paaud ploan. ing.
Bey .'-fpm' 0 D.AD 10.41
Dt e .58 }gf;g

Precember. ., ... —— o
19,84 19.84

JRIUATY Cveaiatiminie

fare 4 ae s . 1082 18,90 19,48
[Jareh-reeesnts doas  =—  A08S

Key to Successful

s of detail and red tane, |}

Spot |

Coca-Cola Directors

Four Besider Those Named Are
To Be Elected

The Trust Company of Georgia an-
nounces that the following have bean
electod directors of the Coea-Cola Com-
pany: W. % Bradley, president Ergle
and Pheenis Mills, Columbus, Ga,; .
", Candler, president the Coea-Coln
Compnny: 5. L Dobbs, viee: president
thin CUaca-Caola Company; Harold
Hirseh, attorney: Loms K, !
prestdent. United Drug Company; W
F. Met'nw  general manager the Proo

ter & Gumble Company, 1o Ho Nune
nally, woresident  Nunnaliy o onmpany
teandy manufacturers Atlanta, G

E. W. Stetsan vice-presidont, Guayanty
Trust Company of New York; 12V I

Thayer, president Chaso .Nu!ion\al
Bunk: 1. Woaodruff prestdent of the
Trugt Company of Georgin, Allanta,

Lia
Four additionn! directors are to he
eleeted

Investor’s Almanae

FX-DIV TN

The sale nf o stock
th e dyecesnionn that the dividend

to e poid shall net go te the
Buycer: or thar the buger of a stock iz
nal catitlod to the weet dividept peid,
Maney aod finvestments.

"
it

Questions and Answers
L | t (BERUTSTE Phe
Vil fght of such
(A REEL] cantnmE el on
1 e nt ablems nf (e venders
I “onniot wndi Koot pive advice on
i suestiona of poneral In-
i erad b Plats oy
1 Libays  cinly dairials

Bithers wiil b snawerod

incinslne

A

SR (T e 0% B f iy
PINANOCIAL ) R, The ‘Frihnne,
Tad Nussau Sireet, New York Chiy,

Question - Woulid
much your melvice
pnil stoek af the American Auto-Tress
Company, Ine., which has a factery at
College Point, Long Island. T would
like to know if thera i2 a market for
these bonds and stock. I, 11

Answer—Investment houges in the

appreciate yery

mention. You might write the com-
pany for further information.

Buestion—DPlease rive me what in-
ation vou ean regarding two hond
2 wome of which 1 hoid, npmely:
ouri I'ac general 4=, which ||
purchased at 68 98-8, nnd Kansas City
Sotthern refunding and improvement
gige gohd 52 which T purchased
spmew il under the present murket,

B Es

5

Answer—In the opinion of bond men
your Missouri Iacific general ds should

be n safe investment, bul it might
I prove advantageous for you to ex-

change them for St Lowis-San Frap-
cisco prior lien 4s, which have about
the same market value, but vield a
slightly higher return on account of
the sghorter maturity. The Kansas
City Southern refunding and improye-
ment 55 are also considered safe. They
ure a second mortgage on practicalls
the entire property of the road, al-
thougrh subject to prior liens and cur-
rent earnings show a wide margin over
the interest charges. The eurrent mar-
Ket is hetween 78 and 794,

Uriestion  Does  Tennessee  Copper
and Chermpea! pay o dividend now

Answer—>No.

Two

o woeews Gago [ opurs
aiboshares of Yoeliy-Sprineghald

Yho vt sheare, riday, Algust

t ©odumped to 5 dollavs per share
bl 25 New  York  Stoek Exehnuge.

About Losa

Elutinge 1

e | oreccived o telepram

Rilly-Springfield eiprhts
sapirsil thet day and that my broker
would hinve to sell o1 pxercise them,
I oimmeaedisgtely 'phoned to him ta srll
#l markel, which stood at %5 al that
virpe, Aud the aest I received a
Fetter stating thal he 18 offercd only
1-16 and did vt sell.  Subsequently
e writes. Lhat nig bhat expire are

etanie,  AS | have not
Ao vou think the tom-

piny 1l riedeem them! What
wolild you mdvise? AL E
Answer—The records of the Stock

Exchange show that the market In
helly-Springlield rights on the date you
mention was % to T4, and it appeary
that you should have heen able to dis-
pose of them, at least at the lower
quutation. Unlesy the gompany should
make an exception in your case, rights
when they once expiré are not redeem-
ahle. However, vou might write the
company  at their address, 200 West
Fifty-seventh Street, New York., N. Y.

Question What is the present con-
dition of FEnglich Marconi, and what

ave its progpects?—Miss V, E. [1,
Answer—Although the recently fa-
sued annual report for 1918 of the

Marconl's Wireless Telegraph Company
includes no credit for claims against
the British government, and takes no
account of the large judgment recently
obtained by the company, it shows the
greatest prolits in the company's his-
tory., GLross carnings were L766,2673
and net £597,93%—more than five times
as much us the net in the last Tull yvear
of peace.  We quote from the latest
issue of “The Economist”™ of London:
“Not unly have gross profits risen by
over KAUE000, but the nel prefit is
L214,000 higher, expenses having risen
L12.008 and still being no higher than
in 1916 and & pood deal lower than in
1915, he 7 per cent participation
preference shares receive an additional
15 per cent, making 22 per cent for the
sear, while the ordinary shares get 25
per cent as compuared with 20 per cent
for the previons year and 13 per cent
two vears agn.  The allocation to re-
serve s ineredased from £100.000 to
L150,000, and £463.786, or £R7.026 more,
is varried forsard. The reserve fund
now  stands I'n the balunce sheet at
LL100000, and there is a reserve for
unpaid expenses amd receipty in ad-
vance of Lie0,681, which
higher than last year. Creditors have
risen by £101,000 to £328.500, and debt-
ors are YIE5.000 higher at £1.246,200,
Tnvestmments and lpans of £821,400 show
an inerease of £533,000; shares in as-
sociated companies are £143.000 lower
ul £1.365,000, The last named, which
have a par value of £2,346,000 exclusive
of shares having no capital denomina-
tion, are taken at cost price. The or-
dinury shares at the present quotation
of & 1-8% give a return of 4 1-14 per
cent.”

is

e cais

Electrie Motor Concern's

6 Per Cent Notes Offered

Hix per cent motes af the Robbins
& DMyers Co, munufacturers of small
electric motors at  Sprinpticld,
are oifered by Kissel, Kinnicutt & Co.
angl the Maynard H. Church Company.
The notes are due serially from Sep-
tembr 1, 1820, Lo September 1, 1924,
They are a direct obligation on the
wohbins & Myers Co. and, aceording to
the investment houses making the of-
fering, will constitute its only funded
obligntions gutlstanding in the hands
of the public.

To Open New Department

George B, Robinson, formerly man- |

ager of the investment department in

the Chicago office of George H. Burr!

& Co, has come to New York to open
n security buying department fof the
same fitin.  Charles L. Trumbull, for-
| merly with Halsey, Stuart & Co., Chi-
| eago, iz now manager of the invest-

ment department in th'e Chicago office

of George H. Burr & Co.

Liggely, |

regarding the bonds |

£303,000 |

Ohiop, | =

NEW YORK TRIBUNE, TUESDAY,

SEPTEMBER

_‘-I’oor- Taxation Law |
| Blamed by Kahn

.~ For Living Prices

Financier Asks Formation of
J. 8. Salvage Commission

to Reelaim Waste: Sayvs
Burdens Being Shifted

Careless methods of taxation and
cparticularly the present income tax are
held to be responsible in part for the |
!I‘Jresom higl cost of hiving by Otto H.
Knhn, who suggeets appointment of
non-partisan investigating commission
| to study tax problema. As s further
| measure toward rednelng living costs
| he nsks the creation of government
Churest of salvage, sim ar to that now
operiting in Britain, which 1n
Cthroe years has saved $300,000 worth of

Lereat

materinl which erdinarily would be
consigned to the serap heap.
Mr, Kahn aseribes high rents and !

ather rising coata to the fact that cap-
itulists nre shifting to borrowera and
thus on (o ullimate the
of their inecome taxes, They
demand o highey rate of ipterest, said
Mr. Kahn, or buy tax exemp! municipal,
| state or national bonda, and thereby
dintinish the velume of funds svail-
able for private enterprise.

He agserts that proper methoda of
taxation. instead of diminishing the
voluma of available capital or inercas-
i its cost, would promote thrife, In
this conneetion e the wp-
pointment of o non-noliticnl somigia-
sion compricing Busines® men, vwork-
ingp men, farmers and cconomists Lo
study the preblem nnd veport its find
ings to Congreas,
| . Analyzing the effect of the Hritish
incaome tax, Mr. Kahn quotes a British |
investigator who reported having found |
| that labor receives 57 per cent mare
Itncnrno than before the war; the state,

CONRUMATS
hurden

Wil

| financial district say that there is no | through taxstion, 40 per cent mors,
“In order to procure an ndequate profit | Keneral market for the secarities you |nnd capital 2 per cent more. Tho di-

| minishing value of the dollar, he said,
aflected the owner of industrially in-
| vested capital no less than it did the
wirker,

e

British Council Asks
National Clothing Plan

Wool Board Wants Govern-
ment Guarantee Behind

Standard Quality

LONDON, Aug. 30, A compulsory
stlienmie for the provision of standurd
clothing has been approved by the
Wool Council, Sir Charles Sykes's G
cial committee of investigation reportod
that it “muat be operated under com-
pulsory powera” and that the govern-
ment “must give firancisl aupport ta
the sehome by purchesing nll necessary
miteriala’

Among the approved
tians are the following:

Heheme to be innugurated for a mini-
| mum period of one vear, und then re
| eonsidered, the guantity of cloth to be
produced being approximately 25,000,
NO0 yards for male wear.

recnmmenda

suitable hunches of patters are Lo he
agreed upon, and will consist of all
woullen and worsted elothes suitable for

men's, vouths” and hovs" wear, Shoddy

tand eotten are only te be included on

the responsibility of the manufncturer,
who will be reguired Lo produce cloth
up to standavd,  All suitable many-
fuctured surplus materials now held by
the government to be utilized in this |
sehrmne.

Thie government must hold Iavge re
serves of khaki material which, having
reghrd to the shortage of supplies for
civilicn purposes, and the present seri
tus posilion with regarvd to pri
unwirranted. From these reserves,
which have not been declured surplusz,
there should be available at onee guan-
tities of cloth which will ralieve the
present difficult position so far ag ¢ivil-
i woollen elothas are concerned.

i Ilie guovernment must undertake to
iesne the negcssary wool or Lops at
cantrolled prices. The tops and vavrne |
should be produced on conversion costs,
and eontracts for the manufaeture of
the cloth ahould be distributed on con- |
| version eost. Clathiers will purchase
| the cloth from the government through
8 special committee and make it up on
| the same basia, i

It is also recommended (hat atandard
clothing and all other standard goods
should bear u apecial label, and that
the government should inspeet all aup-
plies, Detinite and promnt (elivery
dates are to be insisted on. |

In addition it is deecided that a com-
prehensive scheme shall be provided on |
similar lines for women's wear, flannel
blunkets and hosiers,

I

London Money Market
LONDON, Sept, 1, —Bar silver, 50d.
Per ounce. Dis-
epunt rates— Short bills, Sviidly per
leent; three months, 3%6 38, per cent.

Guold premiume of Lisbon, 18000,

Money, 31y per cent,

London, Sept. 1.—Closing guotations
fur British government and American
shares on the Stock Exchunpge to-day
Conzols for money, 51z Hrit-
ish b per cent loan, 5474 British 41,
per cent loan, %74 Atchison, 108;
Baltimore & Ohie, &0; Canadian Paci-
tie, 1800 Chesapeake & Ohio, 88; Chi-
vagn & Grear Western, 11; 8t Paul,
iy Denver & Rio Grande, 10 Erie,
{u: Erie 1st pfd., 41: Grand Trunk, 85
Hlinpis Central, 107; Louisville, 1273
Missour:, Kansug & Pacitie, 15157 New
York tCentral, 85; Norfolk & Western,
I Ontario & Western, 223 Peunsyl-
vaunia, o0; Reading, 82; Southern Rail-
wiy, 30; Southern Paecifie, 11%; Union
Puacitie, 144; United States Steel, 113;
Deldeers, “4; Rand Mines, 3.

W

German Bank Statement
BERLIN, Sept. | (By The Associ-
ated TPress).—The statement of the
Reichsbank for the week ended August
28 showe the following changes:

INCREASES.
Marks,
anles 1,478,000
Advances .- W, 742,000
Securhbies il LGy 77,106,000
Liabilities) oo 170,858,000
i DECREASES.
[ Coin 2,027,000
FGold . e 1,909,000
Treasury certificates...... 98,453,000

| Bills discounted.......... 1,664,885,000

Inyestments . ..o seeoanas 9,445,000
| Circulation ........ crees 801,060,000
| Deposits ... 1,461,792,000 !

| Total gold holdings were 1,104,575,-
| 000 murks,

Argentine Foreign Trade

| ROME, Aug. 15—Government sata-
| tistics on  commerce with the Arpen-
tine Republic show that during the |
first three months of the present Year
Italy received about $65,000,000 in im-
ports and exported $2,000,000 worth
of goods. Of the imports, $35,000,000
wers cereals.

STANDARD
OIL

Preferred Stocks
As Investments

| are in a posifion sorpassed by lew
corporation bonds.

To net at least
6'4%

al present markel.

Hrite Dept. B

Members

‘Felephone Hector 8360

I
1
' Let us assist you in readjusting your
‘ Lond investments to the new conditiona. |
|

i Poucb & co' Tf"\"“..u'fé'..'"i'f'\i' !

|
|
|

THOMSON

AND
McKINNON

42 Broadway, New York
Teltephone Broad 2460
209 5. La Salle St., Chicago

S TOCKS BON] -
COTTON  GRAIN
'PROVISIONS
apecial Facilities for Exe-
cuting orders in
CARBIDEand PACKING
Stocks on the Chicago

Stock Exchange.

MEMBERS OF
Mew Forle Ftock Fxohange
New ¥York Cotton Erchange
Newe Yorl: Produce Erchange
N = {‘atfan Frohange
e Frohangs
Chicage Beord of Trade
Winndpeg Girain Hychange

Direct Private Wires fo Chicage,
Kansas City, Mioneapolia, ¥inni-
prg. New Urlenns,

' CANOPUS
IRON
CORPORATION

i Organized under New York State Lawa

Capiral Srock $1,000,000 Par $10.00
OFFICERS AND DIRECTORS
Henry S, Predmore, Pres.
Pres, Gilcheis: & Predmore, B Y.
Pres Anglo-Am, Tale Co., Canads
|| Roy |. Guthman, Vice Pres.
! Artorney-at-Law
John G. Pearae, Secretary
Superintendent of Mine
1. Hamilton Macher, Treasurer
Pres, Fa't & Cargo Whse, Jersey Clry, N 1
Paul R. Stillman, D. D. S.

New Rochelle, M, Y

Shares listed and craded in on the MNew
York Curb,

The rarr,l.nut_:_]t'or the next 12 months for
ore sold i1 about 0% on the entlre cap!
ral stovk.

Carrird on conservative margin

Circular on request

C.J. KELLEY & CO.

66 Broadway New Yark

Phone: Rector 8037 - 8038 - 8019

| $9,866,100
The Procter & Gamble Company

o Six Per Cent Preferred Stock

Par Value $100 Per Share

Dividends Curnulativa and Payable Quarterly en the fifteenth day of March, June, Septamber
and December

Callable as a whole or in part at the option of the Company at 110 and accrued dividands
st any time on sixty days’' notice
STOCK EXEMPT FROM THE GENERAL PROPERTY TAX UNDER THE EXISTING LAWS OF THE
STATEJOF OHIO AND DIVIDENDS EXEMPT FROM THE PRESENT NORMAL
FEDERAL INCOME TAX

Transfer Agent Registyar
The Procter & Gamble Company The Central Trost Cormpany
Cincinnati, Ohis Cincionati. Ohis
Capitalization
Upon compl etion ef present Ainancing
Authorired Outrtandmg
Common Stock C e e DT T T . $24,000,000 £19,732,111
6¢7 Preferred Stock (this ssue) . . . . . . . 45,750,000 9,866,100
807 Preferred Srock . . : . s e e s ow s 2,250,000 2,250,000
Senal Gold Notes (two 1ssues) . . i s 22,500,000 22,500,000

Wm. Cooper Procter, President, whick 15 rummar
wiich may be had upon request: )

The Company and its subsidiaries are today the largest producers m the United
States of soaps, glycerine, and foodstuffs manufactured from vegerable fats such as
cottdn-seed and cocoanut oils.  Its best known products, Ivory Soap and Crisco, have
become household words throughout the country.

In case of the liquidation or dissolution of the Company, the 69, Preferred stock
will be entitled to preferential payment of the par value of the shares and accrued
dividends after payment of par value and accrued dividends on the 89 Preferred
stock and before any distribution is made to the holders of the Common stock. The
%% Preferred stock will not be entitled to voting power except when four quartedy divi-
dends are i arrears.  The anthornzed amount of both 1ssues of Preferred stock of the
Company shall not be inereased nor shall any additional stock be authorized w be
issued with rights equal with or prier to the rights of the 695 Preferred stock.

The purpose of this issue is to furnish additional wocking capstal for plants onder
construction and contemplated.

Since the inception of the business in 1837 it has been 1
and the character of the management has remained unchanged. In recent
volume of business and net income after payment of drmidends on the 89
stock have been as follows:

Wecall your attention to a letter from Mr.
sted as follorvs, and copies of

the
Preferred

Net Income after I ndscated Karasage

Years Ended Folume of Dimdends on 8% per share

June 30 _ Business Preferved Stock 6% Preferred S

1GT3 - = b mis $55,913,796 $3,633,011 $36 82

T 5 e = ot wie b 65,822,079 4.067,706 47.2%

1915 . » o 6 e o . 70,790,900 4.655.992 47.19

RO e s e =, 88,113,500 6,036,053 H1. 18

1917« o v 0 e - 128,549,049 6,876,404 69.70

1918 . . ... .. 176,920,519 $h539-804 96.6g

919 . . . . 193.392.044 7:143.532 71 42

The Net Income shown aboyve is after deducting interest charges and drvadends on the 8%
Preferred stock and making adequate provision for taxes (including Federal and State Income and
War Taxes|, depreciation, advertising, efc.

Lipon completion of rhe present financing, the current assets of the compames

+  will exceed all Liabilities by ngpow.mo. and net tangible assets wnll exceed $68.000,-
000, After deducting the 89, Preferred stock these hgures ace equivalent, respes
tively, to £525 and #6666 per share of 69 Preferred stock.

Recent quotations of the Common stock indicate an eqnity ower and above the
Preferred stock of approximarely $120,000,000.

We offer for subscription subject to allotment such of this Stock as may not he
taken up by others through the exercise of rights, when, as and if
issued and received by us, and subject to approval of counsel at

100 and accrued dividend

\s hoiders ot [ ommon stoxk are to be given the prior right to subseribe to this issue through the rasrmse of
rights, allotnients cannot e made before September 16, Tt is expected that steck or temporary certificates
wiil he delivered wwn theeealter

Guaranty Trust Company
of New York

Dominick & Dominick

The National City Company
New York

We 4o nol goarasies the statements and figures pressnted’herein, bat they are taken from sotrces which we beliers to ba sccurste

IN this week's Market Review

are discussed a number of in-
teresting oil and industrial
stocks, ineluding—

Sinclair Oil
Merritt Oil
Salt Creek Producers’
Westinghouse Electric
U. S. Industrial Alcohol
Keystone Tire

Jepit an rrguest for K-430

HUGHES & DIER

Rtocks—Bonds—Lirnin
\Eblln. Stack Exchonge

Y "

Membier 2
WHETR 4 g o] Of Tegar

50 Broad St., NEW YORK
Huite 61 - Broad 6
Uptown Office, 87 W. 1254h St
Phlladelphia, 1453 Walnut Strast

1-409 Tel i

“

[_,—;‘
The Intrinsic Worth of

Transcontinental 0il

Theremarkable position of
this company and its great
possibilitiesfully discussed
in an interesting booklet,

Sent free upon request
Ask for Booklet 50

R.C.MeGARGEL &Co.
27 Pine Steet-NewYork

We inuife rcorrespondencs on
Atock Market commilments and
all ‘nvestrent subjects. Fre-
quent amalytical reports feyued

and  matied gratis Sp=cial
weekly Cotton lettsr and
Grain  review

ugen  request.

| Establised 1887, Chicago

| | & w York Btock Hzchangs
Members -L 4‘_\’:11' York Cotton Kzchanuge

Chicago Brard of Trade
15 NEW 5T, NEW YURK

Mad dv. & 42d 8¢,
2
Freiiie 105 West 82d §¢.

28 Court 8¢., Brookiym.
810 Broad St., Newarn,

'Correspondence |
j Invited |

E.W. Wagner & Co.

Lang Beach, L. I., Castlos-by-the-Sea |

OLIVER_WOLCOTT

FIRST PRESIDENT of the Merchants’ Bank, 1803-1804. All
through his long life, Oliver Wolcott displayed that most sound and
versatile grasp of affairs which characterized the outstanding men who
guided the early years of the United States. The son of Oliver Wolcott
the First, one of the signers of the Declaration of Independence, at the
age of 18 years Oliver Wolcott graduated from Yale College and served
with distinction in the War for Independence. He was admitted to the
Bar; became Comptroller of Public Accounts in 1788; Auditor of the
Treasury in 1789; Comptroller of the Treasury in 1791: and Secretary
of the Treasiry in the Administration of Washington and Adams.
In 1814 he returned to Connecticut and was elected Governor of that
State for ten successive years, 1817-1827.

Merchants’ National Bank
of the City of New York
42 WALL STREET

RAYMOND E. JONES HARRY T. HALL FRANK L HILTON
President Vice-President Fice-Presidend
OWEN E.PAYNTER IRVING S. GREGORY
Cashier Asst Cashier

BOARD OF DIRECTORS
J.EALDRED, Chairman
RAYMOND E..JONES
MINOR C. KEITH
ARTHUR G. MEYER

NICHOLAS F. BRADY
THEODORE E. SURTON
ARTHUR Y. DAVIS
EBERHARD FABER

e T

WILLIAM F. NEU
CHARLES EPOTTS
CARLF. STURHAHN
GEORGE ZABRISKIE




